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1. Introduction 
A long time has passed since the seminal study conducted by McClelland (1961) on the need for 
achievement and entrepreneurship. This work originated a strong interest in the motivations leading 
entrepreneurs to start new businesses. For a time, it was thought that motivations, together with 
personal traits, would serve to predict who would be the future successful entrepreneur (Carsrud, Olm 
and Thomas 1989). Gartner (1989), in turn, argued that the entrepreneurial process was a more 
promising field of research, and the interest in motivations toward entrepreneurship rapidly declined 
during the 1990s. However, as entrepreneurship research on cognitive psychology is growing (Baron 
1998), the entrepreneurial process is being recognized as highly complex (Baum and Locke 2004; 
Shaver and Scott 1991) and the role of motivations is again being considered (Carsrud and Brännback 
2011; Edelman et al. 2010; Shane, Locke and Collins 2003). 
More recently, personal values have also been pointed out as playing a relevant role in 
entrepreneurship (Hemingway 2005). Specific actions may become more attractive to the extent that 
they promote attainment of valued goals (Feather 1995). Thus, an opportunity to attain one of these 
highly prioritized values will set off an automatic, positive, affective response to actions that will 
serve them (Schwartz 2006). Even in more complex decisions involving the need to develop careful 
plans, values play a relevant role (Jaén, Moriano and Liñán 2013). More important goals induce a 
stronger motivation to plan thoroughly. The higher the priority given to a value, the more likely 
people will form action plans that can lead to its expression in behavior (Gollwitzer 1996). 
On the other hand, the predominant perspective within the cognitive approach to entrepreneurship has 
so far been that of Entrepreneurial Intentions (Fayolle and Liñán 2014). Although different models 
have been proposed, the Theory of Planned Behavior (TPB, Ajzen 1991) continues to be the one most 
widely used and a generally confirmed theory to explain entrepreneurial intention. Nevertheless, new 
questions have emerged with respect to its specific configuration in the case of entrepreneurial 
behavior. There is a call by some researchers to advance our understanding of how the entrepreneurial 
intention model may be improved or modified to better reflect the full complexity of entrepreneurship 
processes (Krueger 2009). 
In particular, values and motivations may play a role in explaining how entrepreneurial intentions are 
formed. Thus, it has been suggested that different motivations may lead to varying levels of personal 
attitude, subjective norm and perceived behavioral control and, through them, to distinct 
entrepreneurial intentions (Solesvik 2013). Additionally, some authors suggest that motivations may 
serve to activate the intention-action link (Carsrud and Brännback 2011). However, research on the 
specific role of values and motivation in entrepreneurship is still relatively scarce. As a consequence, 
there are a number of relevant gaps in knowledge concerning the role which they play in 
entrepreneurship. In particular, the articulation of values and motivations within the entrepreneurial 
process perspective and the widely-used entrepreneurial intention models could be very promising 
(Fayolle, Barbosa and Kickul 2008; Liñán, Santos and Fernández 2011). 
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The aim of this paper is, then, to contribute to the identifying of elements of complementarity between 
both alternative approaches –values and motivations, on the one hand, and entrepreneurial intentions, 
on the other hand. The paper will also propose some lines of research to advance toward their 
integration into one articulated entrepreneurial-process cognitive model.  
 
2. The entrepreneurial intention model 
Several models have been used to explain entrepreneurial intention, such as Shapero’s (1982) 
Entrepreneurial Event Model, the Model of Implementing Entrepreneurial Ideas (Bird 1988) or the  
Maximization of the Expected Utility Model (Douglas and Shepherd 2000). Nevertheless, none of 
them has been as influential as the TPB (Krueger, Reilly and Carsrud 2000; Liñán and Chen 2009; 
Moriano et al. 2012; van Gelderen et al. 2008). Unlike other models, the TPB offers a coherent and 
generally applicable theoretical framework which enables us to understand and predict entrepreneurial 
intentions by taking into account not only personal but also social factors (Krueger et al., 2000). 
Three antecedents explain entrepreneurial intention, according to the TPB. Firstly, the personal 
attitude (PA) toward behavior, which is defined within the TPB as an individual’s overall evaluation 
of the entrepreneurial behavior (Ajzen, 1991). This is determined by the total set of accessible 
behavioral beliefs linking entrepreneurial behavior to various outcomes and other attributes. In 
addition, the strength of each belief is weighted by the evaluation of the outcomes (Ajzen, 1991). The 
second component of the TPB is the subjective norm (SN), which is defined as the individual’s 
perception of the social pressures to engage (or not to engage) in entrepreneurial behavior (Ajzen, 
1991). The subjective norm consists of two components: normative beliefs and the motivation to 
comply with these beliefs. The third TPB component, perceived behavioral control (PBC), refers to 
people's perceptions of their ability to perform that behavior. This concept is, therefore, very similar 
to self-efficacy (or even the same, see Bandura 1982). In fact, self-efficacy has replaced PBC in 
numerous studies on entrepreneurial intentions (Kolvereid and Isaksen 2006; Krueger, Reilly and 
Carsrud 2000; Moriano et al. 2012; van Gelderen et al. 2008). 
More recently, however, a number of authors have stressed the need to go further away in research 
(Carsrud and Brännback 2009). Despite the ultimate interest in predicting entrepreneurial behavior, 
only very recently have longitudinal studies been carried out (Kautonen, Van Gelderen and 
Tornikoski 2013). With the publication of more and more studies using entrepreneurial intention as a 
framework, new applications, mismatches and specifications emerge (Carsrud and Brännback 2009, 
2011; Krueger 2007, 2009; Krueger and Day 2010). Krueger (2009) considers entrepreneurial 
intentions to be dead and claims long live entrepreneurial intentions, calling for a deep rethinking of 
research on the matter. Fayolle and Liñán (2014) point out the existence of a number of research lines 
that would serve to expand and consolidate the usefulness and applicability of entrepreneurial 
intention models. In particular, the intention-action link deserves special consideration. There is a 
need to carry out longitudinal studies and pay attention to the effect of environmental variables in the 
transformation of intention into effective action (Fayolle and Liñán 2014). Similarly, Krueger (2009) 
strongly suggests considering a dynamic intention model, taking into account the temporal evolution 
of beliefs, perceptions and intention. Finally, there is also a substantial gap in the understanding of 
how intention antecedents are formed, and about the conditions moderating their effect on intention 
(Carsrud and Brännback 2011). The role of motivations and values may be substantial in these three 
areas of research. 
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3. Entrepreneurial Motivations  
Motivation has been defined as the purpose or psychological cause of an action (Schacter et al. 2011). 
The main theories of entrepreneurial motivation may be roughly grouped into two main categories: 
drive theories and incentive theories (Carsrud and Brännback 2011). Drive theories suggest that there 
is an internal need (e.g., achievement or autonomy) that has the power of motivating the individual to 
start a new venture in order to reduce the resulting tension. On the other hand, incentive theories 
suggest that people are motivated to do things because of external rewards. For example, 
entrepreneurs may be motivated by a combination of incentives such as flexibility, income, or 
prestige.. 
Traditionally, reasons for starting a firm (the entrepreneurial goal) have been considered to be mainly 
economic (Carsrud and Brännback 2009). Recent insights, however, have emerged in the area of 
social entrepreneurship pointing strongly to the existence of other motives for a person to create a 
venture. Here, the social gains are the primary motivators. It is also acknowledged that lifestyle 
entrepreneurs are driven by goals and motives. These may indeed be economic, but not necessarily to 
maximize economic gains (Carsrud and Brännback 2011).  
Linking drive motivational theories to entrepreneurship, it may be argued that internal tension could 
lead to a higher entrepreneurial intention. This effect would result from motivations affecting the 
antecedents of intention (PA, SN and PBC), as suggested by Solesvik (2013). On the other hand, 
incentive motivational theories may be important in explaining the transformation of entrepreneurial 
intentions into actual behavior (starting up). In this respect, the intensity of the desired outcomes 
(goals) would explain the decision to take action (Edelman et al. 2010). Carsrud and Brännback 
(2011) suggest a linkage between intentions, motivation and action by presenting the ideas of 
implementation intentions and goal pursuit, based on the work of Gollwitzer and Brandstätter (1997). 
In this sense, the specific role of implementation intentions and commitment in the entrepreneurial 
process has been recently highlighted (Fayolle and Liñán 2014). 
 
4. Values in entrepreneurship 
Values are also connected to personal goals and, therefore, there is a close connection between 
motivations and values (Schwartz 2011). Personal value priorities serve as a guide for human 
decisions and action. Schwartz (1992) defined values as abstract beliefs about the desirable goals - 
ordered according to relative importance -, which guide individuals as they evaluate events, people 
and actions. Individuals’ value priorities relate systematically to their personality traits, attitudes, and 
behavior (Fischer and Schwartz 2011). Thus, values guide individual decision-making and motivate 
behavior that is congruent with them (Bardi and Schwartz 2003). In this sense, people facing a similar 
situation may form different decisions and take subsequent actions depending on their value priorities 
(Schwartz 2006). Thus, those valuing stimulation would be attracted to a challenging job offer, 
whereas those who value security might find the same offer threatening and unattractive (Jaén and 
Liñán 2013). However, personal values are influenced by socialization processes and are, therefore, 
partly determined by the predominant cultural values in society (Fischer 2006). Nevertheless, research 
has shown that there is substantial variability of values across individuals and as a result the level of 
congruence between personal and cultural values may also be relevant (Fischer and Schwartz 2011) 
 1 
 2 
 3 
 4 
 5 
 6 
 7 
 8 
 9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
 4 
 
In predicting entrepreneurial intention and behavior, it has to be acknowledged that the start-up 
decision is intrinsically personal, and personal values, attitudes and perceptions are not identical 
between subjects (Iakovleva, Kolvereid and Stephan 2011; Krueger 2003; Liñán, Nabi and Krueger 
2013). That is, the motivations leading people toward entrepreneurship, and the perceived rewards, 
are probably different for each person, depending on their personal values (Jaén and Liñán 2013; 
Moriano, Palací and Morales 2007). Individualist values have been repeatedly associated with 
entrepreneurial intentions and behavior (Hayton, George and Zahra 2002). In countries with a similar 
level of development, a more individualistic culture is linked to a higher entrepreneurial activity 
(Liñán, Fernández and Romero 2013; Pinillos and Reyes 2011). Similarly, at the personal level of 
analysis, people prioritizing individualist values tend to exhibit higher entrepreneurial intentions 
(Jaén, Moriano and Liñán 2013). 
Holland and Shepherd (2013) found personal values to moderate the influence of different attributes 
on the individual’s decision to persist pursuing an entrepreneurial opportunity. More recently, Siu and 
Lo (2013) have confirmed that the relationship between SN and entrepreneurial intention is 
significantly stronger when the interdependent self-construal (collectivist values) is high. 
Nevertheless, this result is not confirmed when aggregated cultural values are considered (Moriano et 
al. 2012). Therefore, the effect of values seems to be different depending on the level of aggregation 
(cultural- or personal-level values). 
In the case of culture and entrepreneurship, researchers have argued that a country’s culture, values, 
beliefs and norms affect the entrepreneurial orientation of its residents (Busenitz and Lau 1996; 
Hechavarria and Reynolds 2009; Tiessen 1997). Thus, in developed countries, a higher cultural 
emphasis on individualist values is associated with higher entrepreneurial activity (Morris and 
Schindehutte 2005; Pinillos and Reyes 2011; Wdowiak et al. 2007). This influence may occur through 
social legitimation (Davidsson 1995; Davidsson and Wiklund 1997; Frederking 2004). That is, the 
entrepreneurial activity will be more valued and socially recognized in that culture, hence creating a 
favorable institutional environment (Liñán, Urbano and Guerrero 2011). This will cause more people 
to try to start their ventures, irrespective of their personal beliefs and attitudes (Etzioni 1987). In 
contrast, when values relevant to economic innovation and personal success may conflict with 
traditional cultural values, entrepreneurship may be not approved of by society (Wdowiak et al. 2007). 
This result has been confirmed by Noseleit (2010). 
4.1. The interplay of personal and cultural values in entrepreneurship 
However, a considerable share of individuals with positive attitudes toward entrepreneurship 
prioritize alternative non-individualistic values (Douglas and Shepherd 2002). If these people are to 
attempt starting up, the decision will surely be taken for different motives, and their cognitive 
mechanisms will advance along substantially different paths. Since the individual value priorities do 
not necessarily match predominant societal cultural values, there is inevitably a variation between 
personal and cultural values (Fischer and Schwartz 2011). In this sense, it has been argued that the 
level of value-congruence between the individuals and their culture is important in explaining 
entrepreneurial behavior (Noorderhaven et al. 2004). Thus, the “cultural dissatisfaction” of people not 
sharing predominant cultural values may be a source of entrepreneurial activity. The level of value-
congruence between individuals and groups is bound to affect their perception of reality and, hence, 
their decisions and behavior (Posner and Schmidt 1993; Schwartz 2011). Nevertheless, very little is 
yet known about the full implications derived from the interplay between personal and cultural values. 
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Related to the “cultural dissatisfaction” hypothesis (Noorderhaven et al. 2004), recent work has 
considered the role of alternative satisfactory employment opportunities in the formation of 
entrepreneurial intentions. The lack of satisfactory employment alternatives may make people form 
their intention based more strongly on SN (Vinogradov, Kolvereid and Timoshenko 2013). In this 
sense, people stressing more collectivist values than those of their local culture may feel there is not 
any satisfactory employee alternative. Therefore, they are likely to consider the opinion of significant 
others as highly relevant, and may intend to start a venture only if “relevant others” support this 
decision. In turn, they would not attach the same importance to their own personal preferences (Siu 
and Lo 2013). They will thus form their entrepreneurial intention based on SN, with very little 
concern for PA. 
In contrast, people stressing more individualistic values than the average culture in their region will 
probably feel the local culture stresses the opinion of others too much. They would feel uncomfortable 
working in any established company, since it implies the need to give up too much individuality to 
follow company rules. The opinion of others may be considered as limiting their individual will, and 
they certainly will not expect others to support their decision, so SN should exert a weak influence on 
their entrepreneurial intention. In turn, they are likely to form their entrepreneurial intentions based 
more strongly on PA.  
Therefore, there could be reasons to believe that the level of value-congruence between personal and 
cultural values may moderate the relationship between entrepreneurial intention and its antecedents 
(PA, SN and PBC). 
 
5. Discussion 
Much is yet to be known about the specific roles that values and motivations play in entrepreneurship. 
There is a need, firstly, to clarify both concepts. (Schwartz 1992) considers values to be relatively 
stable over time, of an abstract nature and acting as guiding principles for the person. Values also 
serve to motivate behavior (Bardi and Schwartz 2003). Motivations, in turn, are characterized by 
being more specific -psychologically closer to actual behavior (Schacter et al. 2011). It may be 
argued, therefore, that values are more general in nature, and serve as the basis to develop motivations 
toward specific behaviors, such as starting up a venture. Nevertheless, many different alternative 
approaches toward motivations have been considered in the past (Carsrud and Brännback 2011) 
In our opinion, the concept of personal attitude (PA) deserves some attention. It is formed as the 
combination of beliefs about the likely consequences of becoming an entrepreneur, pondered by their 
corresponding desirability (Ajzen 1991; Jaén, Moriano and Liñán 2013). Each of these “pondered 
beliefs” may be considered as an entrepreneurial motivation. That is, a specific desirable goal which 
causes the willingness to take action (Carsrud, Olm and Thomas 1989). Therefore, research on the 
role of values in forming each one of these salient beliefs (motivations) toward entrepreneurship may 
be of the highest interest. Some of the conflicting results about values and entrepreneurial behavior 
may be thus explained. For instance, in countries with different levels of income, the values 
associated with entrepreneurship are found to be different (Liñán, Fernández and Romero 2013; 
Pinillos and Reyes 2011). It may be the case that people have different expectations about the 
consequences of starting up and, as a consequence, develop different motivations to do so. Hence, all 
potential entrepreneurs may exhibit high levels of PA and its effect on entrepreneurial intention may 
be universal. Yet the specific motives making up PA are most probably different for each person.  
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Besides, these different motivations may lead to alternative types of ventures, ways of overcoming 
barriers, enterprise culture, business performance, etc. As suggested by Carsrud and Brännback 
(2011), the specific response to the different obstacles in the path from intention to action may depend 
on the characteristics and strength of each person’s motivations. 
Similarly, different ethnic groups and minorities often have different value priorities and expectations 
regarding the likely consequences of starting a venture. Values and motivations, together with the 
limited access some of these groups may have to the labor market (Levie 2007) could explain the 
differences observed in the likelihood of their actually starting a venture, the type of ventures they 
start, average firm size, etc. 
Undoubtedly, the lines of research proposed in this paper involve delving into the psychological 
character of entrepreneurship. In this sense, we follow the call made by Shaver and Scott (1991) about 
the need for a truly psychological perspective combining the person, his/her representation of the 
environment, and the cognitive process leading eventually to entrepreneurial behavior. From this 
viewpoint, the entrepreneurial intention model may be expanded and improved if the role of values 
and motivations is introduced into the analysis. 
We are confident that the four contributions included in this special issue are relevant in this respect. 
The paper by Chang, Peng and Tsai offers an integrated model of the process of becoming an 
entrepreneur, by combining TPB with motivation-opportunity-ability (MOA) theory. They survey 
adults participating in a basic entrepreneurship course, and find that motivation affects entrepreneurial 
intentions through personal attitude and perceived behavioral control. Ability, in turn, has both a 
direct effect on intention and an indirect one through PBC, in line with previous research (Liñán 
2008). Therefore, in their paper, Chang et al. offer an enhanced understanding of the entrepreneurial 
cognitive process. 
Padilla-Meléndez, Fernández-Gámez and Molina-Gómez have studied how changes in emotional 
competencies influence individual entrepreneurial intention in university students, specifically after 
participating in an outdoor training experience. They used quantitative and qualitative data from a 
sample of last-year Spanish university students who participated in an outdoor training experience, 
measuring their emotional competences and entrepreneurial orientation before and after that 
experience. They find that participating in the training helped develop participants’ emotional 
competences. These changes in emotional competences, such as self-management, social awareness, 
and relationship management, in turn positively affected their entrepreneurial orientation and 
intention. 
The study carried out by Lin and Si examines the entrepreneurial intention of Chinese peasants based 
on an entrepreneurial behavior perspective and hypothesizes that self-efficacy positively moderates 
the relationship between the need for power and entrepreneurial intention. Their results support this 
idea, since the positive effect of the need for power on entrepreneurial intention is stronger when 
coupled with high perceived self-efficacy. In turn, the relationship between perceiving a favorable 
institutional environment and the entrepreneurial intention is negatively moderated by self-efficacy. 
This means that the effect of a favorable perceived environment is stronger for those with low self-
efficacy. 
Fernandez-Serrano and Romero, finally, address the role of cultural values in explaining how 
potential entrepreneurs respond to regulatory barriers to entrepreneurship. Using data from the Global 
Entrepreneurship Monitor (GEM) and the Schwartz’s Value Survey (SVS), their study confirms that 
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cultural values affect entrepreneurial activity differently, depending on the country’s income level, as 
found elsewhere (Liñán, Fernández and Romero 2013; Pinillos and Reyes 2011). Furthermore, the 
impact of regulatory barriers on entrepreneurship is found to be moderated by cultural values. Thus, 
the discouraging effect of the regulatory barriers on entrepreneurial activity is more important in those 
countries with a societal culture characterized by autonomy, egalitarianism and harmony values. 
 
6. Conclusion 
We hope we have been successful in heightening the interest of the entrepreneurship research 
community toward the role of values and motivations in the entrepreneurial-process cognitive model. 
The topic is relevant, since there is yet much to be known before we fully understand how the 
entrepreneurial decision is made and acted upon. In particular, this paper presents some reflections on 
the way this integration may take place. However, they are only proposals that should be tested and 
confirmed (or refuted) by future research. 
The papers selected for inclusion in this special issue have provided some relevant insights into the 
possibilities for integrating these theories. Three of them have addressed the role of motivation in 
forming an entrepreneurial intention. Meanwhile, the fourth one has considered the role of values in 
overcoming regulatory barriers to starting up. We are grateful to all of them for their effort in 
submitting and revising these high quality manuscripts.  
We would also like to thank all the reviewers, whose participation in the selection process for this 
special issue has been essential. Finally, we are also grateful to the editor (Prof. Salvador Roig), along 
with the publishers, for his advice and guidance throughout the whole process.  
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